STATE OF AR1ZO
STATE TREASURER?®™S
WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)
CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 3/31/05

POOL: LGIP (5)

Positi Sec-Id Description

RATE

Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS

MARKET-VALUE

* $-ABOVE/BELOW

48723 TPWAOO50 WACHOVIA CAPITAL M

4/01/05 2.500 150,000,000.00 100.00000 2 150,000,000.00

2.500 150,000,000.00 150,000,000.00

1 ITEM IN SUBTOTAL FOR: TRI-PARTY REPO-TSY COLLATERAL (TYPE 7)

35200 912828AY U S TREASURY NOTE
35743 912828AY U S TREASURY NOTE
35754 912828AY U S TREASURY NOTE
35351 912828BB U S TREASURY NOTE
47304 912828DD US TREASURY NOTE

2.000
2.000
2.000
1.250
2.875

U.S. TREASURY NOTES & BON ( 12)

5/15/06 1.461 Aaa AAA  20,000,000.00 98.34375 2 20,117,642_.86
5/15/06 1.637 Aaa AAA  20,000,000.00 98.34375 2 20,079,033.82
5/15/06 1.744 Aaa AAA  20,000,000.00 98.34375 2 20,055,624.40
5/31/05 1.160 Aaa AAA 50,000,000.00 99.76200 2 50,007,293.14
11/30/06 3.001 Aaa AAA  10,000,000.00 98.64063 2  9,979,828.77

1.540 120,000,000.00 120,239,422 .99

5 ITEMS IN SUBTOTAL FOR: U.S. TREASURY NOTES & BONDS (TYPE 12)

35273 383752BM GOV"T TRUST CERTIF
35274 383752FZ GOV"T TRUST CERTIF

GVT TRUST CERTIF ZEROES & ( 17)
5/15/06 1.675 Aaa AAA 5,500,000.00 95.73700 2  5,401,594.99
5/15/06 1.675 Aaa AAA  10,000,000.00 95.73700 2 9,821,081.79

1.675 15,500,000.00 15,222,676.78

2 ITEMS IN SUBTOTAL FOR: GVT TRUST CERTIF ZEROES & STRIPS (TYPE 17)

48591 3133XB2X FHLB StrNt

AGENCY STEP UP NOTE (30/3 ( 19)

9/28/06 3.250 Aaa AAA  10,000,000.00 99.90625 2 10,000,000.00

3.250 10,000,000.00 10,000,000.00

1 ITEM IN SUBTOTAL FOR: AGENCY STEP UP NOTE (30/360) 4X (TYPE 19)

150,000,000.00

19,668,750.00
19,668,750.00
19,668,750.00
49,881,000.00
9,864 ,062.50

118,751,312.50

5,265,535.00
9,573,700.00

14,839,235.00

9,990,625.00

9,990,625.00

-448,892_86
-410,283.82
-386,874.40
-126,293.14
-115,766.27

-1,488,110.49

-136,059.99
-247,381.79

-383,441.78

-9,375.00

-9,375.00



STATE OF ARI1ZO
STATE TREASURERT?®™S

WATERMARK

INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: LGIP (5)

IS BOOK-VALUE AMORTIZED THROUGH 3/31/05

Positi

Sec-1d

Description

35612 31339YPK FHLB StrNt

1

41278
44018
43392
46982
41746
35087
35540
35538
35862
42466
42582
42922
43065
43179
43215
43425
43616
46997
38409
35165
46834
47498
35863
42705
47562
44050

ITEM

3128X2BN
3128X2JA
3128X22C
3128X3H5
31331TRT
31339XM9
31339XVT
31339XWA
31339YNA
3133X4C8
3133X4EB
3133X4TQ
3133X5L3
3133X5RC
3133X5S3
3133X5V9
3133X6PH
3133X95S
3134A4UH
31359MSE
31359MVW
3136F1B6
3136F3V3
3136F4U5
3136F5ST
3136F5XK

IN SUBTOTAL FOR:

FHLMC
FHLMC
FHLMC
FHLMC
FFCB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLB
FHLMC
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA

2.

NNWNOOWERENWNNNNNENNNNNNREREONNDN

250

AGENCY STEP

.375
.233
-000
.250
.650
.250
-000
.000
.080
.000
.000
.875
.450
.100
.070
.000
.000
.350
.125
.750
.150
-150
.270
-000
-350
.270

Maturity YIELD MOO S&P POSITION-SIZE #

25,000,000.00

UP NOTE (30/360) 2X (TYPE 22)

AGENCY NOTES (30/360) 2X ( 23)

11725705 1.509 Aaa AAA 5,000,000.00
12/16/05 2.292 Aaa AAA  10,000,000.00
2/23/06 2.119 Aaa AAA  20,000,000.00
11702707 3.290 Aaa AAA  10,000,000.00
8/03/05 1.650 Aaa AAA  20,000,000.00
6/23/06 2.250 Aaa AAA 5,000,000.00
7/07/06 2.011 Aaa AAA  25,000,000.00
7/07/06 2.035 Aaa AAA  10,000,000.00
7/21/06 2.221 Aaa AAA 8,000,000.00
12/12/05 1.999 Aaa AAA  20,000,000.00
2/27/06 2.031 Aaa AAA  25,000,000.00
12/30/05 1.843 Aaa AAA 7,870,000.00
3/23/07 2.450 Aaa AAA  20,000,000.00
10/13/706 2.100 Aaa AAA  25,000,000.00
6/30/06 2.069 Aaa AAA  25,000,000.00
4/21/06 2.016 Aaa AAA  21,280,000.00
10/28/05 2.000 Aaa AAA 8,475,000.00
11716707 3.350 Aaa AAA 4,575,000.00
11/15/05 2.132 Aaa AAA  15,000,000.00
6/16/06 1.819 Aaa AAA  15,000,000.00
6/30/06 2.188 Aaa AAA  10,000,000.00
5703707 2.607 Aaa AAA 7,000,000.00
7/21/06 2.269 Aaa AAA  15,000,000.00
1/730/07 1.758 Aaa AAA  10,000,000.00
4/29/06 5.491 Aaa AAA  10,000,000.00
11/17/05 2.302 Aaa AAA  20,000,000.00

PRICE

98.

40625

-06500
-78300
.53125
-93000
-50000
-12500
-75000
-75000
.75000
-93750
-50000
.78125
-09375
-37500
-87500
-18750
-18750
-09375
-18750
-56250
-00000
-15625
-00000
.28125
-50000
-25000

NNPNNNNNNNNNNNNNNNNNNNNNNNDN

CARRY-BASIS

MARKET-VALUE

24,998,278.

5,000,000.
9,995,884.
19,979,053.
9,990,247.
20,000,000.
5,000,000.
24,996,706.
9,996,048.
7,986,970.
20,000,000.
24,993,149.
7,870,000.
20,000,000.
25,000,000.
25,000,000.
21,276,492.
8,475,000.
4,575,000.
14,999,325.
14,987,895.
10,000,000.
7,015,456.
15,000,000.
10,000,000.
9,912,810.
19,996,072.

24,601,562.

4,953,250.
9,878,300.
19,706,250.
9,793,000.
19,900, 000.
4,906,250.
24,437,500.
9,775,000.
7,820,000.
19,787,500.
24,625,000.
7,774,084.
19,418,750.
24,343,750.
24,468,750.
20,894,300.
8,406,140.
4,487,789.
14,878,125.
14,634,375.
9,900,000.
7,010,937.
14,700,000.
9,828,125.
9,850,000.
19,850,000.

-396,716.

-46,750.
117,584.
-272,803.
197,247.
100,000.
-93,750.
-559,206.
-221,048.
166,970.
-212,500.
-368,149.

-95,915.
-581,250.
-656,250.
-531,250.
-382,192.
-68,859.
-87,210.
121,200.
-353,520.
100,000.

-4,518.
-300,000.
171,875.
-62,810.
-146,072.

* $-ABOVE/BELOW



STATE OF ARI1ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)
CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 3/31/05

POOL: LGIP (5)

Positi Sec-Id Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW
44020 3136FSXV FWA 1.850 6/03/05 1.849 Aaa AAA  20,000,000.00  99.78125 2 20,000,000.00 19,956,250.00 -43,750.00
2.195 392,200,000.00 392,046,114.52 385,983,426.57  -6,062,687.95

27 ITEMS IN SUBTOTAL FOR: AGENCY NOTES (30/360) 2X (TYPE 23)

AGENCY NOTES-VAR (30/360) ( 25)

35748 3128X1NH FHLMC FLOAT 2.250 7/14/06 2.378 Aaa AAA 5,700,000.00 98.03500 2 5,690,844 .86 5,587,995.00 -102,849.86
2.378 5,700,000.00 5,690,844 .86 5,587,995.00 -102,849._.86
1 ITEM IN SUBTOTAL FOR: AGENCY NOTES-VAR (30/360) 4X (TYPE 25)

AGENCY NOTE-VAR (30/360) ( 29)

35123 31339XVW FHLB 2.250 6/26/08 2.268 Aaa AAA  25,000,000.00  97.78125 2 24,984,836.83 24,445,312.50 -539,524.33
35926 3136F3U5 FNMA FLOAT 2.250 7/24/06 2.250 Aaa AAA  25,000,000.00  98.43750 2 25,000,000.00 24,609,375.00 -390,625.00
"2.25 50,000, 000.00 149,984,836.83 49,054,687.50  -930,149.33
2 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (30/360) 2X (TYPE  29)
AGENCY NOTE-VAR (ACT/360) ( 30)
33127 3133MXCP FHLB FLOAT 3.500 9/28/06 3.579 Aaa AAA  13,700,000.00  99.46875 2 13,681,771.24 13,627,218.75 -54,552.49
48584 31359MYD FNMA FLOAT 2.925 9/21/06 2.980 Aaa AAA  20,000,000.00  99.91000 2 19,981,090.62 19,982,000.00 909.38
"3.223 33,700,000.00 133,662,861.86 33,609,218.75  -53,643.11
2 ITEMS IN SUBTOTAL FOR: AGENCY NOTE-VAR (ACT/360) 4X (TYPE  30)
AGENCY DISCOUNT NOTES ( 35)

48658 313385DX FHLB DISCOUNT 2.650 4/04/05 2.651 Aaa N/A  50,000,000.00 99.98000 2 49,988,958.33 49,990,000.00 1,041.67



ST

ATE OF AR1ZO
STATE TREASURER?®™S

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)
CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 3/31/05

POOL: LGIP (5)

Positi Sec-1d Description RATE Maturity YIELD MOO S& POSITION-SIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $-ABOVE/BELOW
48679 313385DX FHLB DISCOUNT 2.665 4/04/05 2.666 Aaa N/A  50,000,000.00  99.98000 2 49,988,895.83 49,990,000.00 1,104.17
48412 313385EJ FHLB DISCOUNT 2.610 4/15/05 2.619 Aaa N/A  50,000,000.00  99.90000 2 49,949,250.00 49,950,000.00 750.00
48665 313397DY FHLMC DISCOUNT 2.660 4/05/05 2.662 Aaa N/A  25,000,000.00  99.97000 2 24,992,611.11 24,992,500.00 -111.11
48472 313397EF FHLMC DISCOUNT 2.605 4/12/05 2.612 Aaa N/A  21,240,000.00  99.92000 2 21,223,093.55 21,223,008.00 -85.55
48666 313397HL FHLMC DISCOUNT 2.970 6/28/05 2.993 Aaa N/A  10,000,000.00  99.30000 2  9,927,400.00 9,930,000.00 2,600.00
48146 313589DU FNMA DISCOUNT 2.500 4/01/05 2.509 P1 Al+ 25,000,000.00 100.00000 2 25,000,000.00 25,000,000.00
48160 313589DU FNMA DISCOUNT 2.500 4/01/05 2.509 P1 Al+ 40,000,000.00 100.00000 2 40,000,000.00 40,000,000.00
48191 313589DU FNMA DISCOUNT 2.500 4/01/05 2.509 P1 Al+ 40,000,000.00 100.00000 2 40,000,000.00 40,000,000.00
48340 313589DU FNMA DISCOUNT 2.530 4/01/05 2.536 P1 Al+ 25,000,000.00 100.00000 2 25,000,000.00 25,000,000.00
48173 313589DX FNMA DISCOUNT 2.500 4/04/05 2.509 P1 Al+ 50,000,000.00  99.98000 2 49,989,583.33 49,990,000.00 416.67
48439 313589DY FNMA DISCOUNT 2.550 4/05/05 2.556 Aaa N/A  25,000,000.00  99.97000 2 24,992,916.67 24,992,500.00 -416.67
48659 313589DY FNMA DISCOUNT 2.650 4/05/05 2.652 Aaa N/A  50,000,000.00  99.97000 2 49,985,277.78 49,985,000.00 -277.78
48265 313589EG FNMA DISCOUNT 2.530 4/13/05 2.540 P1 Al+ 50,000,000.00  99.91000 2 49,957,833.33 49,955,000.00 -2,833.33
48260 313589EJ FNMA DISCOUNT 2.530 4/15/05 2.540 P1 Al+ 40,000,000.00  99.90000 2 39,960,644.45 39,960,000.00 -644.45
48471 313589EJ FNMA DISCOUNT 2.500 4/15/05 2.598 P1 Al+ 25,000,000.00  99.90000 2 24,974,819.44 24,975,000.00 180.56

2.588 576,240,000.00 575,931,283.82 575,933,008.00 1,724.18
16 ITEMS IN SUBTOTAL FOR: AGENCY DISCOUNT NOTES (TYPE  35)
CORPORATE NOTES (30/360) ( 50)
41597 36962GF8 GENERAL ELECTRIC C 2.000 1/30/06 2.000 Aaa AAA  20,000,000.00  98.57400 2 20,000,000.00 19,714,800.00 -285,200.00
34972 88319QF7 TEXTRON FINL CORP 2.750 6/01/06 2.880 A3 A-  10,000,000.00  97.89000 2 9,985,591.75 9,789,000.00 -196,591.75
2.293 30,000,000.00 29,985,591.75 29,503,800.00 -481,791.75
2 ITEMS IN SUBTOTAL FOR: CORPORATE NOTES (30/360) 2X (TYPE  50)
CORPORATE NOTES-VAR (ACT/ ( 52)
35652 02666QTH AMERICAN HONDA FIN 2.780 7/11/06 2.780 Al A+  20,000,000.00 100.21000 2 20,000,000.00 20,042,000.00 42,000.00
46135 12560PDJ CITIGROUP INC 3.040 8/31/06 3.029 A2 A 20,000,000.00 100.06250 2 20,000,000.00 20,012,500.00 12,500.00
46137 12560PDJ CITIGROUP INC 3.040 8/31/06 3.029 A2 A 10,000,000.00 100.06250 2 10,000,000.00 10,006,250.00 6,250.00
48279 12560PDQ CITIGROUP INC 2.850 8/18/06 2.855 A2 A 10,000,000.00  99.94000 2 10,000,000.00 9,994,000.00 -6,000.00
44723 172967CL CITIGROUP INC 3.000 6/04/07 2.993 Aal AA-  10,000,000.00 100.02600 2 10,000,000.00 10,002,600.00 2,600.00
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INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)
CARRY-BASIS

POOL: LGIP (5)

IS BOOK-VALUE AMORTIZED THROUGH 3/31/05

Sec-1d

172967CR
22237LNX
22237LPN
24422EPC
36962GB9
36962GC2
36962GE9
36962GJ5
36962GP4
38141EJE
38141EJP
617446YC
740587AP
88319QF8
US8952AA

GENERAL
GENERAL
GENERAL
GENERAL
GENERAL
GOLDMAN
GOLDMAN

TEXTRON

20 ITEMS IN SUBTOTAL

48597
48632
48639
48197
48201
48469
48247
48700
48705
48414

O454E2RF
0454E2RF
O454E2RF
17307JRF
17307JRF
17307JRF
90262CR1
90262CR1
90262CR1
90262CRF

10 ITEMS IN SUBTOTAL

CITIGROUP
COUNTRYWIDE FINANC
COUNTRYWIDE FINANC
JOHN DEERE CAPITAL

ASSET ONE
ASSET ONE
ASSET ONE
CITIGROUP
CITIGROUP
CITIGROUP
UBS FINANCE
UBS FINANCE
UBS FINANCE
UBS FINANCE

Description

INC

ELECTRIC C
ELECTRIC C
ELECTRIC C
ELECTRIC C
ELECTRIC C
SACHS GROU
SACHS GROU

MWD FLOAT
PREMIUM ASSET TRUS

FINL CORP

MERIDIAN FUNDING C

FOR:

SECURITI
SECURITI
SECURITI
GLOBAL M
GLOBAL M
GLOBAL M
®B)
(©B)
(®B)
©B

FOR:

NNNNNNNNNDN

.810
.810
.810
.600
.600
.640
-580
-790
.790
.670

Maturity

11/01/07
2/17/06
11/16/07
5/20/05
5/12/05
5/12/06
3/09/07
6/22/07
3/04/08
1/09/07
7/02/07
1/18/08
10/06/05
6/13/05
6/09/08

CORPORATE NOTES-VAR (ACT/360)4X

(TYPE

COMMERCIAL PAPER

4/15/05
4/15/05
4/15/05
4/15/05
4/15/05
4/15/05
4/01/05
4/01/05
4/01/05
4/15/05

COMMERCIAL PAPER

(TYPE

POSITION-SIZE #

10,000, 000.
20,000,000.
10,000, 000.
20,000,000.
10,000, 000.
15,000,000.
20,000,000.
10,000,000.
15,000,000.
10,000,000.
10,000,000.
10,000,000.
17,500,000.

7,000,000.
10,000,000.

264,500,000.

52)

25,000,000.
20,000,000.
50,000,000.
14,153,000.
15,000, 000.
25,000,000.
25,000,000.
50,000,000.
15,000,000.
50,000,000.

289,153,000.

53)

PRICE

-89133
.89133
-89133
.89258
-89258
.89258
-99097
-99097
-99097
-89258

NNNNNNNNNNNNNNDN

NNNNNNNNNDN

CARRY-BASIS

10,000,000.
20,000,000.
10,000,000.
20,000,000.
10,000,000.
15,000,000.
20,000,000.
10,000,000.
15,000,000.
10,006,961.
10,000,000.
10,008,109.
17,506,868.

7,000,000.

9,948,867.

MARKET-VALUE

10,008,500.
20,001,800.
10,006,800.
20,001,800.

9,998,000.
15,031,500.
20,026,200.
10,010,300.
14,988,900.
10,014,700.
10,003,700.
10,014,062.
17,510,150.

7,008,960.

9,977,000.

264,470,806

24,972,680.
19,978,144.
49,945,361.
14,138,689.
14,984,833.
24,974,333.
25,000,000.
50,000,000.
15,000,000.
49,948,083.

264,659,722.

24,972,832.
19,978,266.
49,945,665.
14,137,796.
14,983,887.
24,973,145.
24,997,742.
49,995,485.
14,998,645.
49,946,290.

288,942,125.

288,929,755.

* $-ABOVE/BELOW



STATE OF ARI1ZO
STATE TREASURERT?®™S

WATERMARK INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)
CARRY-BASIS 1S BOOK-VALUE AMORTIZED THROUGH 3/31/05

POOL: LGIP (5)

Positi Sec-1d Description RATE Maturity YIELD MOO S&P POSITION-SIZE # PRICE $ CARRY-BASIS MARKET-VALUE * $-ABOVE/BELOW

47418 22237LPP COUNTRYWIDE FINANC 3.040 11/30/05 3.023 A3 A 10,000,000.00  99.98438 2 10,000,000.00 9,998,437.50 -1,562.50
38827 38141EJB GOLDMAN SACHS GROU 2.870 10/27/06 2.870 Aa3 A+ 10,000,000.00  100.19200 2 10,000,000.00 10,019,200.00 19,200.00
43285 38141EJL GOLDMAN SACHS GROU 3.190 3/30/07 3.181 Aa3 A+  20,000,000.00 100.09500 2 20,000,000.00 20,019,000.00 19,000.00
35713 59018YPT MERRILL LYNCH & CO 3.080 1/13/06 2.827 Aa3 A+ 15,000,000.00  100.34100 2 15,029,375.85 15,051,150.00 21,774.15
46914 59018YUN MERRILL LYNCH & CO 2.795 10/19/07 2.797 Aa3 A+ 15,000,000.00  100.07100 2 14,999,369.90 15,010,650.00 11,280.10
47003 717081CT PFIZER INC 2.690 11/04/05 2.700 Aaa- AAA  15,000,000.00  99.98000 2 15,000,000.00 14,997,000.00 -3,000.00
33194 78442FAP SLMA CORP 3.210 3/15/06 3.196 A2 A 10,000,000.00  100.19100 2 10,000,000.00 10,019,100.00 19,100.00
34297 78442FAS SLMA CORP 2.870 4/25/06 2.896 A2 A 10,000,000.00  100.17500 2  9,996,755.33 10,017,500.00 20,744.67
41546 78442FBR SLMA CORP 2.820 1/25/07 2.820 A2 A 20,000,000.00 100.13900 2 20,000,000.00 20,027,800.00 27,800.00
41548 78442FBR SLMA CORP 2.820 1/25/07 2.820 A2 A 10,000,000.00  100.13900 2 10,000,000.00 10,013,900.00 13,900.00
34760 88319QF5 TEXTRON FINL CORP  3.943 4/24/06 3.883 A3 A- 10,000,000.00 101.23700 2 10,007,357.36 10,123,700.00 116,342.64
35023 88319QF5 TEXTRON FINL CORP  3.943 4/24/06 3.773 A3 A- 10,000,000.00  101.23700 2 10,020,946.08 10,123,700.00 102,753.92
33888 88319QF6 TEXTRON FINL CORP  3.850 4/25/05 3.850 A3 A- 10,000,000.00  100.04000 2 10,000,000.00 10,004,000.00 4,000.00
34182 88319QF6 TEXTRON FINL CORP  3.850 4/25/05 3.850 A3  A- 10,000,000.00  100.04000 2 10,000,000.00 10,004,000.00 4,000.00
34882 88319QF6 TEXTRON FINL CORP  3.850 4/25/05 3.726 A3 A- 5,000,000.00 100.04000 2 5,000,816.35 5,002,000.00 1,183.65
48503 949746JP WFC Float 3.000 3/10/08 3.000 Aal AA-  8,000,000.00  99.92000 2  8,000,000.00 7,993,600.00 -6,400.00
48583 949746JP WFC Float 3.000 3/10/08 2.989 Aal AA- 6,650,000.00  99.92000 2 6,650,968.53 6,644,680.00 -6,288.53

3.129 194,650,000.00 194,705,589.40 195,069,417.50 363,828.10

17 ITEMS IN SUBTOTAL FOR: CORPORATE MTN-VAR (ACT/360) 4X (TYPE 58)
ASSET BCKD - VAR (ACT/360 ( 106)

34180 553083BW MMCA 2001-3 A4 3.110 4/16/07 3.423 Aaa A+ 2,485,928.50 100.00331 2  2,469,851.97 2,486,010.78 16,158.81

3.423 2,485,928.50 2,469,851.97 2,486,010.78 16,158.81

1 ITEM IN SUBTOTAL FOR: ASSET BCKD - VAR (ACT/360) 12X (TYPE 106)

ASSET BACKED COMMERCIAL P ( 135)



48517 25466G5U NEWCASTLE CERTIFIC 2.720 4/12/05 2.727 P1

Al+

STATE
STATE TRE

WATERMARK

0
AS

15,900,000.

F AR
URER

00

120
" S

99.91366 2 15,886,785.34 15,886,271.94

INVENTORY

INVESTMENTS OUTSTANDING AS OF 3/31/05 (SETTLEMENT BASIS)

CARRY-BASIS

POOL: LGIP (5)

IS BOOK-VALUE AMORTIZED THROUGH 3/31/05

-513.

40

Positi

28

Sec-1d Description
38102JR4 GOLDEN FUNDING
38102JR8 GOLDEN FUNDING
38362VR5 GOVCO

38362VRD GOVCO

38362VRM GOVCO

41801JCT HARWOOD FDG 1
41801JER HARWOOD FDG 1
49833LRB KITTY HAWK FUNDING
53974TR7 LOCKHART FUNDING
53974TR8 LOCKHART FUNDING
53974TS6 LOCKHART FUNDING
53974TS9 LOCKHART FUNDING
61911FF3 MITTEN RFC
61911FF6 MITTEN RFC
6191F1Q3 MITTEN GMAC MORTGA
6191F1R4 MITTEN GMAC MORTGA
6191F1S6 MITTEN GMAC MORTGA
67983TR5 OLD LINE FUNDING C
67983TRF OLD LINE FUNDING C
67983TRF OLD LINE FUNDING C
7005A5VD PARK GRANADA
7403POR5 PREFERRED REC FUND
86888MR7 SURREY FUNDING
86888MR7 SURREY FUNDING
86888MRF SURREY FUNDING
86888MTV SURREY FUNDING
89346URK TRANSAMERICA ASSET

ITEMS IN SUBTOTAL FOR:

RATE Maturity

NWNNPNNPNNNDNNNNNNDNNNDNNDNNNNNNNDNDN

-800
.840
-840
.680
.800
.710
.820
.800
.600
.650
.650
.820
.640
.600
.610
.625
.000
.810

ASSET BACKED

YIELD MOO S&P POSITION-SIZE #
4/04/05 2.754 30,000,000.00
4/08/05 2.706 10,788,000.00
4/05/05 2.599 P1  Al+ 12,788,000.00
4/13/05 2.611 P1  Al+ 16,625,000.00
4/21/05 2.636 P1  Al+ 10,000,000.00
4/01/05 2.716 P1 A1+ 50,000,000.00
4/26/05 2.848 P1  Al+  40,000,000.00
4/11/05 2.648 P1  Al+ 50,000,000.00
4/07/05 2.716 P1 Al 25,000,000.00
4/08/05 2.802 P1 Al 20,000,000.00
5/06/05 2.852 P1 Al 20,000,000.00
5/09/05 2.852 P1 Al 20,000,000.00
4/04/05 2.687 P1  Al+ 30,000,000.00
4/01/05 2.800 P1 A1+ 105,000,000.00
4/15/05 2.718 P1  Al+ 50,000,000.00
4/06/05 2.824 P1 A1+ 50,000,000.00
4/04/05 2.801 P1  Al+ 45,000,000.00
4/05/05 2.609 P1  Al+ 15,000,000.00
4/15/05 2.659 P1  Al+ 23,585,000.00
4/15/05 2.658 P1 A1+  25,079,000.00
5/02/05 2.827 P1  Al+ 10,000,000.00
4/05/05 2.647 P1 Al 35,510,000.00
4/07/05 2.611 P1  Al+ 15,000,000.00
4/07/05 2.621 P1  Al+ 15,000,000.00
4/15/05 2.637 P1 Al+ 50,000,000.00
6/29/05 3.023 P1  Al+ 20,000,000.00
4/19/05 2.816 P1  Al+ 22,427,000.00

2.739 832,702,000.00
COMMERCIAL PAPER (TYPE 135)

AGENCY NOTES-VAR (ACT/360 ( 151)

PRICE

NPNPNNNNNNDNNNNNNNDNNNNNNNNNNNNNN

CARRY-BASIS

29,993,125.
10,782,336.
12,784,319.
16,610,591.
9,985,444.
50,000,000.
39,921,111.
49,963,333.
24,988,708.
19,989,111.
19,944,777.
19,940,044.
29,993,300.
105,000,000.
49,947,305.
49,980,416.
44,989,500.
14,995,666.
23,560,694.
25,053,154.
9,975,716.
35,499,583.
14,993,500.
14,993,475.
49,948,958.
19,851,666.
22,395,490.

MARKET-VALUE

29,990,865.
10,781,646.
12,783,250.
16,609,477.

9,985,041.
49,995,485.
39,926,108.
49,960,345.
24,987,055.
19,988,222.
19,947,822.
19,943,194.
29,990,865.
105,000,000.
49,945,665.
49,977,665.
44,986,297 .
14,994 ,429.
23,559,664.
25,052,060.

9,975,716.
35,496,662.
14,992,320.
14,992,320.
49,946,290.
19,860,746.
22,396,604.

831,968,117.

831,952,090.

* $-ABOVE/BELOW



48535 31331SFS FFCB FLOAT
48558 31331TS3 FFCB FLOAT
48602 31359MUD FNMA FLOAT

3 ITEMS

139 ITEMS

IN SUBTOTAL FOR:

IN SUBTOTAL FOR:

LGIP

2.525 5/15/07
2.620 9/01/06
2.730 8/17/05

2.527 Aaa
2.619 Aaa
2.750 Aaa

AAA  20,000,000.00
AAA  20,000,000.00
AAA  20,000,000.00

60,000,000.00
(TYPE 151)

3051830928.50

(FUND  5)

99.93750 2
99.99600 2
99.98300 2

20,001,954.55
19,998,768.05
19,997,056.46

3050316182.19

19,987,500.00
19,999,200.00
19,996,600.00

3040935167.04

-14,454 .55
431.95
-456.46

-9,381,015.15



